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EDODQFH RI VRODU JDLQV SDVVLQJ WKURXJK WKH JOD]LQJ RI WKH JODVVKRXVH WUDQVPLVVLRQDQG YHQWLODWLRQKHDW IORZV DQG
WKHUPDOVWRUDJH7KHKHDWVWRUDJHPDVVFRPSULVHVLQWKLVVWDJHWKHPDVVRIWKHWHVWKRXVH LQYHUVHRUGHURIOD\HUV
DQGWKHOD\HURIVRLODURXQGWKHKRXVHWKLFNQHVVRIFP
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QR WKH XQZDQWHG LQFUHDVH RI WHPSHUDWXUH LQ VXPPHU LV FRQVLGHUDEO\ UHGXFHG DQG WHPSHUDWXUH LQVLGH WKH
JODVVKRXVH DSSURDFKHV WKH H[WHUQDO WHPSHUDWXUH )LJ F ,Q ZLQWHU ZKHQ VRODU JDLQV DUH RI GHVLUH LW ZRXOG EH
DGYDQWDJHRXV WR OHDYH WKH JODVVKRXVH ZLWK QR VKDGLQJ QR )LJ E ,Q FDVH RI RYHUKHDWLQJ HYHQ LQ ZLQWHU
WHPSHUDWXUHFDQEHORZHUHGHDVLO\YLDYHQWLODWLRQUHJLPHRILQWHOOLJHQWYHQWLODWLRQVHHPVWREHTXLWHVXLWDEOHHYHQLQ
ZLQWHU$W OHDVWPLQLPDOK\JLHQLFDLUFKDQJHUDWHRIK±PD\EH UHTXLUHGZKHQ WKHJODVVKRXVH LVRFFXSLHG ,Q
VXFKDFDVHKRZHYHUDWWHQWLRQVKRXOGEHSDLGWRSRWHQWLDOGLVFRPIRUWGXHWRGUDXJKWRUWHPSHUDWXUHDV\PPHWU\
)LJ$YHUDJHPRQWKO\WHPSHUDWXUHVDDQGIUHHIORDWLQJWHPSHUDWXUHVIRUDSSDUHQWO\RSWLPDOYDULDQWVRIWKHJODVVKRXVHE±ZLQWHUF±VXPPHU
$YHUDJHPRQWKO\ WHPSHUDWXUH LQ WKHJODVVKRXVHGXULQJ WKH FROGHVWPRQWKVZLWK WKHSRRUHVW VRODU UDGLDWLRQ 'HF
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KDV EHHQ WDNHQ LQWR DFFRXQW E\ DGGLWLRQDO FRUUHFWLRQ RI WKH HQHUJ\ SDVVHG WKURXJK LQWR WKHJODVVKRXVH1RGHWDLO





















XQVKDGHGDQGXQYHQWLODWHG JODVVKRXVH QR&RPSDUHG WR WKH UHIHUHQFH FDVH5ZLWKQR VHFRQG VNLQ WKH HQHUJ\
QHHGIRUKHDWLQJLVDERXWORZHU,QFDVHRILQWHOOLJHQWYHQWLODWLRQRIWKHJODVVKRXVHGXULQJZLQWHUQRZKLFK











KRXVH LV LQFUHDVHG ZKLFK UHGXFHV LWV WKHUPDO ORVV 2Q WKH RWKHU KDQG WKH JODVVKRXVH DIIHFWV WKH DPRXQW DQG
FRPSRVLWLRQ RI VRODU UDGLDWLRQ LQFLGHQW RQ JOD]HG VXUIDFHV RI WKH KRXVH LWVHOI DQG WKXV UHGXFHV DPRXQW RI HQHUJ\
H[SORLWDEOHIRUVRODUJDLQVZLWKLQWKHKRXVH,QFDVHRIWKHSUHVHQWHGVWXG\LQZLQWHUWKHXQVKDGHGJODVVKRXVHKHOSVWR
UHGXFHHQHUJ\QHHGIRUKHDWLQJRIWKHKRXVHE\7RDFKLHYHWKHVDPHUHGXFWLRQZLWKRXWWKHVHFRQGVNLQ8YDOXHV
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RI WKHKRXVH RI :P. IRU VWUXFWXUHVZLQGRZVZRXOGEHQHHGHGZKLFKFRUUHVSRQGV WRDGGLWLRQDOFPRI
WKHUPDOLQVXODWLRQ7KLVUHGXFWLRQLQWKHJODVVKRXVHFDVHGRHVQRWWDNHLQWRDFFRXQWWKHUPDOFRPIRUWLQWKHJODVVKRXVH
WKH YDOXH UHIHUV WR VLWXDWLRQ ZKHQ WHPSHUDWXUH LQ WKH JODVVKRXVH LV QRW OLPLWHG 3RWHQWLDO XQGHVLUDEOH JURZWK LQ
WHPSHUDWXUHLQZLQWHUFDQEHHIIHFWLYHO\FRQWUROOHGE\YHQWLODWLRQ,IWKHWHPSHUDWXUHLQWKHJODVVKRXVHLVFRQWUROOHGQRW




WKLV FDVH VHH EHORZ$V IDUDVZDUPSDUW RI WKH \HDU LV FRQFHUQHG LW LVQHFHVVDU\ WR EHJLQ WRVKDGH WKHJODVVKRXVH
DOUHDG\GXULQJWUDQVLWLRQDOSHULRGVLQFHWKHRQO\YHQWLODWLRQRIWKHJODVVKRXVHLVQRPRUHVXIILFLHQWIRUSUHVHUYDWLRQRI
WKHUPDOFRPIRUWLQVLGHWKHKRXVH,QVXPPHUH[WHQVLYHVKDGLQJWRJHWKHUZLWKZHOOFRQWUROOHGYHQWLODWLRQLVFUXFLDOIRU
PDLQWDLQLQJGHVLUHG WKHUPDOFRPIRUW LQ WKHKRXVH5HODWHG LVVXH LV WKH WKHUPDOFRPIRUWLQ WKHJODVVKRXVH7KH ILUVW
TXHVWLRQLVZKHWKHUDWKLJKWHPSHUDWXUHVLQVLGHWKHJODVVKRXVHZKLFKOHDGWRVLJQLILFDQWUHGXFWLRQRIKHDWLQJGHPDQG













LQVXODWHGDJDLQVWPRLVWXUH7KH HYDSRUDWLRQ EHVLGHV ORZHULQJ WKH WHPSHUDWXUH LQFUHDVHVKXPLGLW\ LQ WKHJODVVKRXVH
DQGDTXHVWLRQLVKRZPXFKLWVYHQWLODWLRQFDQHOLPLQDWHWKLVLQIOXHQFH7DNLQJ&]HFKFOLPDWHLQWRFRQVLGHUDWLRQWKH
FKDQJH RIPRLVWXUH FRQGLWLRQVPLJKW MHRSDUGL]H GHVLFFDWLRQ RI WKH KRXVH¶V VWUXFWXUHV0RLVWXUH FRQGHQVDWLRQPLJKW
WKHQDFFXPXODWHLQVWUXFWXUHVDQGFDXVHWKHLUGHJUDGDWLRQFRQVHTXHQWO\7KHFRQGHQVDWLRQDQGIUHH]LQJRIFRQGHQVDWH
ZRXOGSUREDEO\DOVRRFFXURQWKHLQQHUVXUIDFHRIWKHJODVVKRXVHHQYHORSH%HVLGHVWKHPDWHULDOGHJUDGDWLRQLWZRXOG
DOVROHDGWRZRUVHQLQJRIYLVXDOFRPIRUWDQGUHGXFWLRQRIOLJKWWUDQVPLWWDQFH
7KHFDOFXODWLRQPRGHOXVHGIRUWKHDQDO\VHVLVUDWKHUVLPSOH$SSOLHGVLPSOLILFDWLRQLQWURGXFHGVRPHHUURULQWRWKH
FDOFXODWLRQ,QFDVHRIFDOFXODWLRQRIWKHYHU\KRXVHWKLVHUURULVH[SHFWHGWREHRI V\VWHPDWLFFKDUDFWHUDQGFDQEH
DVVXPHGWKDWWKHUHVXOWVRIDOOYDULDQWVDUHDIIHFWHGFRPSDUDEO\DQGWKDWUHODWLRQVEHWZHHQYDULDQWDUHPDLQWDLQHG,Q
FDVHRIDQDO\VHVRIWKHYHU\JODVVKRXVHWKHLPSDFWRIVLPSOLILFDWLRQVRQWKHUHVXOWVLVGLIILFXOWWRHVWLPDWHEXWH[SHFWHG
RIKLJKHUH[WHQW5HVXOWVREWDLQHGIURPVXFKDVLPSOHPRGHOFDQEHXVHGKDYLQJVRPHH[SHULHQFHDVDURXJKJXLGH
+RZHYHULVVXHVRIVXFKW\SHDQGFRPSOH[LW\VKRXOGEHVROYHGXVLQJDPRUHGHWDLOHGPRGHOLQFRUSRUDWLQJEHVLGHV
WKHUPDOEDODQFHDOVRPRLVWXUHSKHQRPHQD8VHRIPRUHVRSKLVWLFDWHGVRIWZDUHLVZRUWKFRQVLGHULQJ
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